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Canada Atlantic 4s, 1955
Canadian Northern 4s, 1930
Edm'n, D'nv'n & B.C. 4'/28,1944
Grand Trunk Pacific 3s, 1962
Grand Trunk Pacific 4s, 1962
Grand Trunk Pacific 4s, 1955
Grand Trunk Pacific 4s, 1942
Grand Trunk Pacific 4s, 1939
Great Nor. of Canada 4s, 1934
Mt. Royal Tun. & Term. 5s, 1970

PYNCHON & CO.
Members New York Stock Exchange
111 Broadway New York

' Telephone Rector 970
LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities of United

States and Canada

Municipal Bonds

A comprehensive service to individualsand institutions throughoutthe United States in the
purchase and sale of Municipal
Bonds.

/ Union*
National

Corporation

6ixty-aeven Wall Street
NEW YORK

Telephone Bowling Green 646

We are Interested in
THE FOLLOWING
Bonds

United States Certificates
of Indebtedness

Brazilian Light & Traction
6s of 1922

l I Inquiries Intiileil

Ohio, Detroit,
Kansas City
Securities

Private Wires to

Principal Cities

Josephthal & Cq
Members New York Stock J-.Vchange

120 Broadway, New York
Tel. Rector 5000

Odd Lots
Write Dept. 17

(HJStfOLM"e'(HAPMAN
Uembers New York Stock Exchange
71 Broadway, New York City.

FINANCIAL NOTES.
Frederick Pelree A Co. of Philadelphia are

distributing to Investor* In bond* a pork-t
booklet rontalnlna an Interest table of thirteendlfferotu rate* of Interest from 314 to S
per rent, on $1,000 from a day to *1* month*,
and Information about bond coupons and the

The American Exchange National Rank, 12S
Tlroadway, xprtlt pay on nml after December
31 preference Mm rr mitpnii No. 25 and coupon
No. J*, from definitive warrants for ordinary
shares of the Mexican Eagle Oil Company,
1/4., representing a final dividend of IP per
cent, for the year ended on June 30. 1021,
and equivalent to 34.53 rente a eliare.

Application hae beon made to the New
York Stork Exchange to Hot 93,543.000 of additionalromnion atork of the Detroit Edison
Company and $3,1X10,000 of additional cotnBMMistock of the B. H. Kresits Company.

J. O. Rennet t, connected with Davldgr,
ITeald A Co.. will he associated with Edward
II. Smith A Co., In their bond department, on
January 1.

Elmore P. Hlkglna hae been appointed n
second vice-president of the Natlenal Hank
f Commerce In New York. Ho haa been an

, .assistant eaehler of the batik since March,
9 ^'PIP. hnvlntt be n previously chief nnllnnnl

bank examiner for tno Sixth Federal Reserve
district. Ri fore entering the Oovcrnmcnt ser\Ice he unit assistant examiner for the New
Orleans Clearing House Association.
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CALIFORNIA ISSUE !

IS BEING OFFERED,
$7,000,000 Bonds Put ou Marketby Purchasing Bankers

to Yield 4.30 Per Cent.

A syndicate heatk d by tbe First
National Bank la offerinc nt nrioes to

yield 4.30 per cent. J7,000.000 of the
State of California's Bold 5 per cent,
highway bonds, purchased by them last
week. The bonds are dated November
3. 1921, and are due serially on July 3.
1943, to July J, 1949, inclusive. They
were issued for construction of highways,
and constitute a direct general obligationof the State. Other eastern membersof the account are as follows:
Kissel. Klnnlcutt & Co., Clark, Dodge &
Co., Stacy & Braun, Kldrcdge & Co.,
Redmond & Co., Itemick, Hodges & Co.,
Kountze Bros., Salomon Bros., & Hutzlerand Blortgett & Co.

N

Average Bond Prices
December 27. 1921.

Tties- Net Week
day. Change. Asa. DcrJ).

10 Rails 80.10 ..10 80.03 73 48
10 Industrials. 95.35 +.13 Oj.18 8'i.l3
5 I'ub. I tU.. 74.45 +.07 71.23 00.07
5 Foreign 99.33 ..15 100.03 90.8'i
30 Uonds 87.44 +.10 87.05 78.35

V /

BOND NEWS AND NOTES,
Many New Jersey Offerings.

One of the first of the .Tanuarv offer-
inga, although It' may be sprung this
week, la the new Issue of $1.2,500,000 o1
the International Paper Company's first
and refunding 5s, to bo offered by m
syndicate organized by the Chase SecuritiesCorporation and the Bankers Trust
Company. More than eight, and possiblyten, new foreign Issues are being
groomed for the early part of next
month, although a banker said that not
more than three were certain to see the
light of day in January. Of the three
one Is likely to be the $6,000,000 Montevideoloan and another the new $30,000,000to $40,000,000 Dutch East Indies
loan. There Is also in sight a large
amount of State and municipal financingfor next month.

Province of Ontario Honda.

Investment banking houses were advisedyesterday by wire that the Province
of Ontario would open sealed tenders at
noon on January 4 for $15,000,000 of its
fifteen year 5^s, due in 1937, and to be
payable, principal and interest, in Montreal,Toronto or New York.

State of Ohio Isaac.

Bids for $20,000,000 of Ohio State soldiersbonus bonds, bearing 4% per c«;nt
coupons and of six year average maturitywill be opened on Thursday. On
January 16 Oregon will open bids for
$10,000,000 of serial 5s and also soldiers
bonus bonds. On January 5 Louisiana
will open bids for $1,000,000 of 5 pet
cent, one to forty year State penitentiarybonds. Syracuse will open to-day
bids for $400,000 of one to twenty yeat
bonds, not to exceed 6s.

Market's Undertone Strong.
Trading in bonds on the flrst day after

tne cnristmas nouaays waa not acuvq
but the market displayed a strong undertone.Advances in pric'os were fairly
generously sprinkled throughout the list
at its close. United States war bonds
were in demand and established gains
ranging as high as 42 cents in tho activeissues and greater in the inactive
Issues. Foreign bonds also showed improvement.The railroad group's featurewas the utrengtih in tho St. Faul
issues. St. Paul 4s of 1925 were particularlyactlvo and strong, opening at
69% and selling up to 71. Less Interestwas displayed in industrial bonds,
but a stiffening in prices was noted in
that section.

Arbitrary Allotment*.

In the case of two recent Issues the
allotments on account of padding have
been Individual and arbitrary. The issuesreferred to are those of the AmericanRugur Refining -and Louisville and
Nashville Railroad comranys. In the
case of the latter the Morgan Arm made
only one 100 per cent, allotment and
that was to a large middle Western
bank which shocked the Kastern bankersby entering a subscription for only
live bonds.

The Cuban Situation.

Ohsrles E. Mitchell, president of the |
National City Bank, will go to Cuba
about the middle of next month to surveythe financial situation and the
bank's interests there, hut it was said
that his visit would have no connection
with the proposed Cuban $50,000,000
loan still about In statu quo. The prosarx? flnntlncr anch n Innn aPA sMlt
tied up with the American tariff. and
despite Oen. Crowder's early return to
Washington it does not look possible
roon. contrary to dispatches from Washington.Even tflie $5,000,000 loan, approvedby the State Department, subject
to fulfillment of certain conditions, has
not been completed. The Cuban Governmentthinks it has complied with the
budget and other conditions in connectionwith the $5,000,000 loan, but apparentlythe other parties believe that
all requirements have not been met. At
any rate the contract for the $5,000,00$
loan has not been signed.

Chicago Awards fN,OOU,UOO.
According to a dispatch from Chicago,

the Comptroller of that city sold yesterdayto R. M. Grant A Co., at par, $8,000.000of.Its f» per cent, bonds, voted by
Its electorate to pay defticts in its corporatefund.

Tvro MnnlripnI Offerings.
C. W. McNear & Co. are offering $180.000of city of Portland, Ore.. 5 per cent

coupon gold bonds, duo serially in 1928
to 1952, inclusive, at prices to yield 4.78
to 4.40 per cent. Watkins & Co. are offering$175,000 of city of Pueblo, Col.
5 per cent, public way borfds, dated No-
vcmber 1. 1921, and due In 1926. optional
on November 1, 1931, at 100 and Interest,to yield 5 per cent. Tbey are ex*
rmpt from Federal Income taxes and are
legal for savings banks In Connecticut,
Rhode Island and other States.

T.'nlteA Oil PrudncerM.

The Coal and Iron National Bank,
trustee und< r the mortgagv of the
United Oil Producers ten year 8 per cent,
and participating sinking fund bonds,
has called for tenders of $50,000 par
value of tho bonds for retirement from
funds paid Into Its sinking fund. The
United nil Producers is controlled by
Middle States Oil interests.

FOREIGN INTERNAL BONDS.

Loans not Issued In American dollar values:
Rate. Due. Hid. Ask.

British War Loan :> Feb... 1020 410 4.10
Canada «HDee... J027 OR 04*4
Canada h Dot... St'.'M 80V, 01
Canada #'4 Nov... 1934 91U «2?4
French Irtory... 5 Irsu-d 1021 «|
Fr. nth Loan. 4 t«sned |0I7 IH'j .">(>
Ffin !i l.onn pf. t "a tied 1020 U' 71
French Loan tl Option 10.71 73 70
Italy Trees 3 April.. 102(1 II i;.i,,
Italy War Loan.. i> 3.1 .70
Pelota ;t

It. Bds I'.*A. !Hj Vli. :i»2'J 2 >

THE NEW

BONDS IN STOC
TUESDAY. DECK:

Is
Day's sales $12.2
Year to date 3,520,3

RANGE OF I.IB!

Closing. Pales (in
Bid. Asked.Yield. $1,0008)
34.58 94.62 3.82 759 3 Vis (1932-471
96.40 96.60 4.23 3 1st cv. 4s (1932
96.18 96.38 4.27 10 2d 4s (1927-42)
96.50 96.54 4.47 95 1st cv. 4Vis (19

4 1st cv. 4 Vis re|
96.34 96.40 4.51 884 2d cv. IVis (19

11 2d 4 Vis reg...
97.46 97.54 4.67 1,193 3d 4V4B (1928J

12 3d 4Vis rog...
38.OU 100.00 .. 1 iSI-wtl -»'/4S U-'

96.80 96.84 4.52 2,767 4th 4Vis (1933164th 4%s reg....
100.04 100.08 4.69 1,679 Vie. 4%s (1922.... .. 21 Vie. 4%s reg. .,

100.04 100.08 3.69 165 Vic. 3%s (19223Vic. 3%a reg..

MTtFH
French Fep Mi 1 83~a' 1 104'3 *
40 100 CniledKlngdm 1 1047.4

1 99701 8HR 1S22 1..S7. ,103tt
1 ..100 11 100 Belgian Gov to
o! 0978 JHa 1829 1026

11 100 fi 09 0 9013
2 0!)78 7 9914 1 95U
ft 100 S 99 2 953s

25 1001s 4 9878l Danish Gov as (
25 IOOI4 11 99 14 10734
Frnch Hep 7H* 1 99U 1 108 <
55 9478: 5 09 1 IO8I4

fl 94^: 29 9018 2 1 734
18 9478! 1 99 3 108
3 94:14' 81Vi 1937 2 IO8I4
1 047s 27 95 DonlshOv to 12

43] | 9434. 2 95I4 when Issued
la 0.Vs! 13 9534 5 94I3

3 947s! 2 OOU 2 043s
10 94841 2 951s Punish <'011

04'8' 1 85I4 Municipal to
21.. 94:^: 3 ».05 Scries A
30 '.'4-V 1 0518 I2....IO5I3
« 9434! 15 95 1 100

ao 947s' 5 947g Scries »
04, 94-V 2 0434 8 10018
2 9478 22 95 10 100
25 9434 Belgian C.ov &s City of Copen.
50 0463! receipts bagenSHs I
City of Bor- 1 100 2 801?
deaux to 8 1061a 15
1 ....84 1 100 Norway Clov to
fi" 8213] 5 IOOI3! 1 10914 I
1837s 1 10034 2 lf O'a

,

CltyofLyoua to 2 IOOI2: 1 10934 I
M 84 3 100 CltyofBergenia
0 .. .8813, Belgian Ciov7H- 1 105:14
t sato 1 1043. City of Chris- 1
1 8313 s 104.1s tlanla 8s

City of Mar- >2 108U 1 10713
sellles Cs 1 104:14 Swedish Gov 6s I

2 84 7 1041a 2 0434
8 83l2 2 10478l 5 OII4

DOMES!
NY City 4!4* 57' Caro Oltnrli. Chi RIAP l!y is I

Mav Held 4c Oh 8s 1 7.884
5 1031a!1 1 837g 4 701a
4 1035g1 Cent of Ga 8; ChlStPMAOis

NY City 83 6 O5I4 0 00 1
3 io3lj( Cen Ga cn is CbiUnStn W&

NY City 4MS ®7 4 00 fi.. 8SI3
6 .... 10334 Cen Leather is Cbl A W Ind is
10 104 10 031a 4 0034
10 HHP's! 1 <4 8 0S7s
N Y City 4s 18571 Cen NewKnc 4s Chllo Copper 7s

1 Mil] 1 54 0 0012
Cent Pacific 1st. Chile Copper 8s

AmApr Oh 4 811s 13 84
2 im-V 1 81U 0 >*413
1 0034' 3 fellg 1 84
2 995B 1 8H4 8 8434
0 100 ICenRyABOaSs 12 8414 1
2 lH»7gi S 8612 5 K-t
6 S931 Cent KB NJ is 4. 83»g
1 991a 10 10312 C 4) OA St L Os 1
1 90-34 9 10334 fi 95

Am Cot Oil is Cerro de Pasco CCCAStL 4Ms 1
1 S3 Copper 8s 3 85I4

AmSmeltAIlis g 114 CCCAStLStLjl
5 R7I3 Ches A Ohio is 4s
10 S7l4| 1 071?, 1 7734
2 87 C & O cv is 4« CCCAStLRmls

f2 871a 1 S4U 1 77 II
Ahi hub K (is 371 1 R-t 1 7714 I

when Issued 6 i-4'4 Colo In col tr is
2 98121 13 841a 1 72

1088s! 6 84»4 col 80 ext 4t4s
25 98laj 1 S4I4 2 83
Ami AT cv 8s1 1 8434 2 ..821*
3 IO7I41 O A O cv 4Hs ColAOthAve is
2 10731; 2 84 1 15

20 IO7I3I 2 84!3 ComTabRec Cs
2 ICS 2 f318 4 911.4
11 IO8I.1 Ches A O 41 Con Gas i-yr 7s
ai os', 12 n 1031 a

AmTAT clt 5s 1 8318 Cub A Supnr 3m
Bill ChlAAIton .11 - 1 102

7 011 a 17 STIj CubaOannS rv
2 91I4! 5 371 f stamped 8
4 9134 1 3712 8 531s

AmTAT clt 4s 3 3714 1 S3
1 87 Chi 4. Alton 1-1 Cuba Cane 8 cv
8 S7I3' 2 51341 ' 59

AniVVrltlnRl'7s 2 5114! 2 0714
1 8.H4. CBAQNl'-GtN 1 50
1 831S cU CHs Cuba K U
1 8314 12 io.llj! 1431 Series A 1
J 83 1..... .1051)4 certiorates

Ann Arbor 1st Is 5 1051)8 1 lOOIq
1 0012; 1 1051a 2 10014
5 5084! la 105 5 100

Armour i^n Is.... 103 Cuba R U is
4 87 chiBAQ (tm 4s I 9 77U
2S97y 2 841a DelAtfud ctrlt

AT ASK sen 4s 1 85 8 WM«
r, S478 Chi 11 4 Q 111 4s 1 8OS4
3 8484! 7 801 - Drnt Klobi7847g O BAQ Neb4s 7*3*

185 1 #»ls !>«« A HO M V.
1...I7. .8Ua Obi Si Erie 1st - .4'

1085 5 8«la f>e* *<!*«« "
AT ASK ndj 4s; ClilA Cast III V 34.. ICO

stamped USMtRctAi Del Ed la ivm
5 773« 10 10211 < W'l

Atl 0 L clt 4s, 3 103is 3 1'11.'
24 7014! 30 104 Detroit tin 4t>i

AtIantlcFrult7.s( ChlAEIt news* 4 54
2.......24I4 w hen issued 2 A3

1224 11 70la DIstlllersHec 5s
AtllteUnincfiUs 10 70

*

2 44m
1 10334! 6 70U I'ul'ont deNeAtlasl'wdr71»sj 2 70 mows 7!<*
1 1031.1 10 99781 1 1037q

Bait A Ohio Is' 21 0934, 15 10334
7 04881 Chi Gt West 4s 6 104
1 0514! .3 90U Httqueane Lt 4s
2 ..9478! 1 «| 1 10058
1 6434] 1 9018 1 10034
6 9518 thl I nil&bou fis EdisonKlclllCo
2 95 u»47 of Bklyn 4s
4 95U1 5 87*21 3 52

D & O Is IMS O.MAl'UKCt.s 4-' Erie 1st con 1s
3 77 1 931"' 2 863a
r 7714! CMAKtl' cv Ssl 2 5514
3 77 2 «214; 2 54l3
2 771RI 3 Afla 3 68I4
1 Tn.ii mn. 1 :,r,

1^.....771jl oil 1111 rcric <rtr 4s scr A
1 773* 2! «3I*. ' 36

B A O cv 2 #.'1131 1 3">ai
2 74 1 631.1 10 30
jf 735o a . 6:134 Erfecv4sserB
."> 74 8 631. 0 3614
3 741* 10 «3fQ 18 3(t

187334 1 637r.' ,,'r1e cv *s Ker D
3 74'hi 1 631a! 0 3S'a
2 74 C M ft St I' ko< 20 39

273U 4Hs Erie (ten 4s
10 7334' 1 70 1 4214
BaltAO (told 4*1 C M A St P cr, 7. 42

1 706*! 4H* 2 42lg
1 70U! 16 61Iai 0 42
0 77 2 62 KrleAJersey 0*
1... 761a 6.. Olla r> 32

BSOPLES 2 62 fcrl* Pwin foal
W Va H r> Olio' col tr 4s

1 721b 2 61341 1 7H14
8 721 a 1 62 7l»k Rubber 8i
8 72U1 20 0I34j receipts
1 73 10 02 1 ..IOOI4

BoltAOS W 3Hs! 0 6214 « lOOIg
2 8-".la! 0 H2U Fla Cen&P cn5s

RAO To!AT 4s! 3 02 1 80l3
6 63 1 617k, 1 SOU

Bell Tel Pa 7s n 62 FtWA Rio (1 4s
1 108% C M A St P rd 1 78

Beth Stl fd 5» 4H" FtW&DenClst
1092 0 688* certiorates

Beth Stl 5s 193# 1 80 1 lOOta
2 80 14 501. Oen Klectrlc fla

llwtyl;" Ave# 8 86U 1 103
2281 7 67 Gen Electric Ss

llkln Kdsn 7s C 0 8684 1 90
1 1017# 6 .861* 1 0334

limn iv«wn « 11 i in si « ni ri » "H
1 lQSU deb 4s OooKIec)M*

nkn Rap Tr 7mj 2 AS 1 75
certificate. ft SSI4 2 74'a

12 ft«V 19 M7,.tlooi)f*r Tlr»
certificates 1 R«U *1 ub.«st»ll
stamped 2 A7 29 99

32 531s 55's »
Bkn Rap Tr 8s 2 5fl7& 99

certificates ChlMllAHtl* is 4 6H4
1 . 28 0 J2I3 4...... 99l«
2 29 IMS 5 99I.J

Bkn On Gas 1st g 091a Goodyear Tlra
1 H91g 12 99 & Rub 1st is

Ruff R A I* «ts< 15 fiOI4 I* 1101a
4 00 7 firtfts imp IIOI4

291 1 7()1M 1 IIOI4
Bush T Hldp M 4 70 U llo

1 R5l3 7 091a 1 11014
Cal Gas A E Se 22 70.14 13 110
2 9314 1 71 (SrTrRyt'an 7s

Can Natl Kys 5 70l-> 1 IO9I41 Onn Nor ()'*» 3 71 R 109
4 10H 2 7014 8 lOMt
1 1077s Chi A N\V 7s Ot Falls Pwr 8s
A IflH 5 100 2 .Ha
4 10714 ThlA N W»H Gt North 7s A
1 107/* 1 1081,1 I« 106-Ti
3 107at Cft N Wrtnil* 1 1003s
8..17. .108 1 >2 1*. ItHWU
1 insin i sa 4 loa^i

Can Natl Kys «h t NW )<4«i 12 1001 a
UrTrunk 8s 1 7.'i»sj 4 1003s
rarript* 12 73tj 0 Uflla

2 1001s Chi Itys 1st 3s 1 1003s
s 10014 0 0014 1 loaia
1 loois 1 ooia 2 100.3s
1 10014 chiRl&p r»l Is .1 iooi3

Can Nor llv 7s 17 75 Uroat Nor S'-j*
2 IOOI4 1 "518 » RMy

Can Pf doli la 0....... 7A1< 6 80
perpctncl 27 751fl Hock Val IHs
when Issued ChlStPMftOcn 4.......82

30.. 78 j 104 I.. 81

YORK HERALD, WE

:k exchange
UBER 27. 1921.
(21. 1920. 1919.
(04,000 $29,739,000 $42,150,000
192,000 4,518.429,000 3,783,350,000
2RTY BONDS.

Not
Open. High. Low. Last. digs.
94.38 94.60 94.38 94.60 +.30

47).. 96.30 96.30 96.30 96.30 ..30
95.94 96.22 95.94 96.22 +.62

52-47) 96.30 96.78 96.30 96.50 ..02
r 96.20 96.20 96.20 96.20 +.52
17-42) 95.94 96.42 95.94 96.34 +.44

90.UU -.'O.iO so.uw JMI.AU T

97.00 97.76 07.30 97.-12 +.02
97.50 97.50 97.44 97.44 +.24

-47).. 98.00 98.00 98.00 98.00 .1.00'
38)... 96.40 96.84 96.36 96 80 +.40!

96.28 96.76 96.28 96 58 +.54'
-23)..100 00 100.08 100.00 100.06 +.02

99.84 99.88 99.84 99.84 .

-23)..100.00 100.06 100.00 100.9? +.02;
99.84 99.84 99.84 99.84 +.02

5N.
wlas Gov Ss BrazlllanC.orSs Chilean Ss 191
2 U2I4' 1 104 1 101
1 113 1 10334 7 IOH4
1 113+ 1 H3.+ 3 101
6 113 2 1037(1 1 IOII4
12 11 3+ 2 104 6 1011a
1 II3U! 1 10378 1 IOH4
+ ....112+! 0 lot Chilean as 1940

^ty ofBerne Rs 2 IO4I4 roceipts
2 10t> 1 10378 C IOOI4

JltyofZurieh As 2 104+1 1 IOO+
1 107 3 104+ 3 IOOI4

L>mCanada6+i San I'aulo at 0 IOO+
1919 3 101+ 5 100+

3 07 5 101 1 100+
H 9714 2 100+ Dninlncii Kepis
2 97+ 1 IOO+ 1 SO
7 97 RlodeJanelroSs 2 851a
2 ot>78 21 100 yueerialand Ja

497 2 100+ certificated
Dom Canada 2......100+ 10 1077g

1926 11 100+ 1 10734
5 93 9 100+ 1 1077g
1931 «2 101 3 10734

1 9434 1 100 1 10S
10 94+: 2 IOOI4 12 10778
5 94+' 0 100 4 107+
1 94!4 5 IOOI4 3 10778

Hep of Cuba lit 1 100+ 1 108
1604 1 100'a 1 10778

2 8478 Chilean 8a 1626 ChlnesoUovtis
1STi receipts 0 4.">

4epofCuba4Ht 1 09+ 4 447g
376 0. .86.. .0078 Japn1nj.selstC.4s

JBof Mexico 5t 5 90+ 287
3 r>3+ 2. 90+ 6 8714

10 83+ 6 90+ Japanese 4s
'S of Mexico is 10 99+ 2 73
20 40 Cruguay 0» as 6 72+
10 30+ 4 102+ 10..S30..72+
IrRcnttneOvis 1 103+ Tokyo Us
1 711 6 1033.4 19 63
5 77

1C.
lud fe Man fd| MicbStateTl 5s NY Ont& W 4s

Cs Series A, 5 04+ 1 60.+
14 75 Minn i St Lis 1 60
14 75+ 2 34 NYKysadjfls
Itid&Man adj' 1 3312 certificate*
5 4S78 0 3 It 42 r.34
20 4" 1 331a N Y Trt f,l

1 49lg M8P&S3MeH< Series A mi
240 1 3 1017S

1 4834 2 101 ' 1013s
2 Wig 1 IOII4 1 IOII4
4 483a Mir.SS Hi At4s 1 1011g
50 40 10 041g 18 10113
111 Central liHs MoKan.VOk 5s 4 lOlSg

1 0714 certlllcat.cs 1 IOU3
1 07 5 77 4 1013s
2 O7I4 M KATnesrls It IOU2

ill Cent 4s 1053 Series A J-:) 101 **
2 77I4 wlicn Issued 1 IOII4
1 77l3 20 78 2 1013s

III Cen fd 4* 55 41 K * T 4- IS 1011a
4 82 rtrias II 4 1013s

Illinois Stl 4'j» nhenlasuoi: 5 mil.
585 1 04 N V Tel deh *5

ndlanaSfcol 5s 2 0434 1 102"8
I 07 0 05 4 1031a
1 061;> 41 K A T Csl 1 1027g

80.. .C. . .OOI3I Series O 4 103
Interb B T fd| when lssus'l 3 10.11a

5u I960 5 OOlaj N Y Tel gin 4Us
11 52131 7 0034 1 8SI4

353 10 91 NY Westchestr
2 A2l2i 5 Oils' & Boston 4 ha
20 525« 7 0034! 22 2912
13 6 '4 2 OII4 21 20l8
3 527* MK&Tn,IjS<; 1 201a
10 52-V Series A 130
2o 521*! whon Issued Nlag Fls Pwr 5s
5 8278| 12 451? 0 9313
3 521a; 2 4H4 Norf <* So 1st

Interboro-Met 1 .45 3 7S18
col trust 4Hs' 35 451a 12 78
41 9 4 453s Norfolk Sou 5s
10 HI41 4 451a 2 80
1 9 81HI 22 465s 2 501 a
9 8I3I 19 4 r.841 NorfAW r\ 5s
3 8I4 3 45V 31 1 4
»81a 1 451a! Norfolk A W 4s
certificates MoKacTsf4H« 1 8,',i4

20 fl78' 5 531g 5 853s
2 65s 2 A3 5 8578
10 (I-14 MoKATest.'rt 1 t;G
159 61"i certificates NorfAW dlv 4s
40 6.141 0 35 1 831a
ia A7u Mo K A To* 4s NorfAHPnnis

Ini M Marine Ss! 7 743* 2 831a
2 Hsu, 22 75 NorPac fd v B
1 881r, 34 7.214' 1 10(1
R 88V 10 7# 3... ...1001*
2 8Sla, Mo K & Tex 5d NorthernPac 4s
!* 883«| 20 SOI4I 3 S4

Iowa Con 1st 5i 30 SO 12 841*
I 731* certificates 13 841s

lowaOantral » 3 SO 4 85
I 34 MK & T8tl.4s! NorthernPac 3s

h( 118 .V V <t| 1 207*j 4 50I3
* 73:14 certificate* 5 so

731 a 8 27 NW Bell Tel 7s
C»l C Ho fil S> Mo Kan St'lax 3 107
13 841?' notes 1 10078
1..B7...83I. 20 60 2..s8..105I4
1 R4>2 Mo Pac 5s 1923 1 107

181 7 OTlj; 2 1068*
KanClty8oS.il 48 97io 1 107
3 633** Mo Pac Si 1068 1 lOf.V,
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INVESTMENT NOTES.
I'nitrd Statra Rubber Ba.

Investors in search of a seasoned bond
with a high degree of marketability
cannot expect, of course, to obtain the
return on their money yielded by certainnew issues. Nevertheless the
present reaction in the bond market has
Ijrouglit certain old lino issues back to
levels at which they look attractive
'Acm in ovflmnlfl tho TTnitf rl StatAS
Kubber Company's first and refunding
5s, due In 1947, which enjoy a very
active market on the New York Stock
Exchange, can he bought to yield about
6 per cent. They are secured by a directmortgage on all the properties
owned or controlled by the company.
Under the Indenture the company covenantsthat net unencumbered quick,
aest-sts of Its subsldary companies, excludingthe General Kubber Company,
shall equal at all times, ut least
530,000,000, of which at least $20,000,000Is to be in companies stock of
which Ih to be pledged directly under
that mortgage. The company cannot
pay any cash dividends on Its stock
unless Its unencumbered assets and
those of lis subsidiaries shall exceed
their agrcgate debt. There are 58,-,
426.S00 of those bonds outstanding. They
are redeemable as a whole at 105.
Their high price on the New York Stock
Exchange Is 52 %.

New York Central 7m.
A short term railroad Investment, returningan Income of about 6.C5 peri

cent., can be found in the New York
Central Railroad Company's ten year;
collateral trust 7s, due in 1930. They
are available in denominations of $500
up to $10,000, and are dated September 1,
1920, and were offered originally at par.
There are $25,000,000 of them outstanding,issued to retire $15,000,000 of 6
per cent, notes, maturing on September
15, 1920, nnd for capital purposes. The
company's collateral trust 7s are secured
by pledge of securities valued at $31,-
425,090 and are redeemable at 105 and
interest. They have sold as low as 98
and as high as 106 "s on the New York
Stock Exchange.

Indiana Power 7Vi»TheIndiana Power Company's twenty
year non-callable 7'/j per cent, first lien
and general mortgage series A gold
ibonds, due In 1941, are selling on a
basis of about 7.30 per cent. Because
of the prevailing Idea that In the next
few years corporations will endeavor to
refund their high interest bearing obligationsmany investors are showing a
preference for non-callable issues. The
Indiana Power Company serves a territorypermitting rapid growth in t'he
southwestern part of Indiana bounded
roughly by Indianapolis and Terre
Haute on the north and the Ohio River
on the south and in which are numerousIndustries and communities. The
company owns and operates a modern
central power station, furnishing electric
light and power to thirty-four communities.The value of the properties as determinedby t'he Public Service CommissionOf Indiana and independent engineersis in excess of the total principal
omnunt r.f Ita mr.r 1 -c-n Tl.n

r-any's earnings for the year ended
on Octoer 31 were 2.16 times, the annualinterest charges on these bonds. Its
net earnings were 1.57 tlmps the annual
interest charges on its mortgage debt.
These series A bonds are secured by an
equal amount of the company's first and
refunding mortgage gold bonds, thereby
sharing in their first lien on approximately50 per cent, of the property.

Pennsylvania 6 1 -'-Is.
An income of about 6.25 per cent, for

the next fourteen years is offered at
current prices by the Pennsylvania RailroadCompany's non-callable secured 6'^
per cent, fifteen year bonds listed on the
New York Stock Kxcbange. That issue,
amounting to 160,000,600, was sold early
in 1021 to raise funds to retire the company'smaturing obligations. It is securedby pledge of $60,000,000 of the
company's general scries C 6s, due In
1970, and $6,000,000 of the Philadelphia,
Baltimore and Washington Railroad
Company's general series a Cs, due in
1960, The original offering price of the
bonds was 99>,«. They sold subsequently
as high as 107, but reacted to 104, at
which transactions In them have been
oeavy.

Mexican Petroleum Hs.

The reaction of more than 3 points in
Mexican Petroleum Company, J.td.,
fifteen years 8 per cent, sinking fund
convertible gold bonds has brought them
to a level at which they offer a straight
income of 8 per cent. They carry a
unique sinking fund feature, which constitutesa good support under the mar.
kel at all times. If the bonds can be
acquired at not exceeding 102 '/j, the
company will retire yearly in Bemi-anritialinstalments $1,000,000 of principal
amount; if at an average price of not
loss than 102C, and not exeeedlnrr 105
$750,000; if not less than 105 awl not
exceeding 107$500,000, nnd If at not
less than 107 Vi and not exceeding 110,
$250,000, which moans, of courso, that, in
a declining market, the company's purchaseswould become larger, thus assuringa demand for the bonds. The
sinking fund commenced on May 1 last
and the company has retired $500,000
and probably will retire the other $500,000in accordance with the first alternativeif the price should not exceed
102'4- The bonds are the company's sole
funded debt, which will not create dimit.rtheir llfo anv mortgage on Us nron-
ertles. They are guaranteed principal
and Interest by Indorsement by the parentcompany, the T'an-Amerlcan Petroleumand Transport Company. The
bonds are convertible until May, 1931,
into class B common stock of the PanjAmerican Petroleum Company at J100 a
share. They are redeemable as a whole
cnly at 107*4. The property owned by
the two companies outside of Mexico is
appraised for considerably higher than
the par amount of this Issue.

Packard Motor 8s.

The Packard Motor Car Company's
ten year 8s. due In 1931, are among the
few bonds carrying an 8 per cent, coupon
still selling at par. They were offered
laM spring at par and since then they
have sold as high as 101% and ns lowas94%. They wore Issued to take up
current bank loans, Incurred largely In
the production of a new single nix car
which has proved to bo popular. The IssueIs a dlrei-t obligation of the company.but not secured by a mortgage.
L nuer UH" provi.illPiili ui miiem in

however, the company covenants not to
mortgago or pledge any of its property
or permit any of Its subsidiaries so to
do except for pledges of personal propertyIn the ordinary course of business
to aecuro obligations maturing within
twelve months from their date. Tlio
company also covenants that tl will maintainaggregate current asseta equal to
at least 175 per cent, of all Its liabilities,
Including these bonds, and total tangible
resets of at least 260 per cent, of &11 Its
liabilities.

SUGAR.

Open. High. Low. Close, close.
.TonUHry 2.00 2.01 2.00 'J.'10 2.0"
JVbruary .. 2.on 2,10
March 2.OS 2.0S 2.OS 2.10 2.10

17 III

May 2.23 2.24 2.23 2.23 2.22
.lune 2 30 2.2M
July 2.39 2.30 2.30 2.3S 2.31
Atlirust 2. i-4 2.40
September .....2.30 2.32 2.30 2.00 2.40

p\KI<* MARKET.

rARts, Dec. 27..Prices improved on
tliu Bourse to-day.

Franca, Cent.
Three per cent, rentes M 03
Pxchange on I-ondon HI 00
Fir.; pei cent, lean 8020
The dollar 12 38'j

28, 1921.

Investor
X T /^\ f | m.i All inve:
N( ) I r Herald1NWALj' also will

Long Island
Railroad

Consolidated 5s

Due July 1, 1931

SpencerTrask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange.
Members Chicago Stock Bxcnangs.

WILL BUY

25 Niagara Insurance
50 Franklin Insurance
50 Nat. Liberty Ins.

WILL SELL

100 North River Ins.
50 Clens Falls Ins.

100 Westchester Ins.

J. K. Rice, Jr. & Co.
38 Wall St., N. Y.

Phones 4000 to 4010 John.

SHOULD I OWN
Taxable
OR

Non Taxable Bonds?
We have prepared a chart
showing net returns from
each for incomes of $8,000
to $70,000 per annum.

Cnpv on request

PaulPlunkett&Co.
17 East 42

O /~\ TVTrvQ Foreign Government
D\y IN L/O and Municipal

If you are interested in the bonds
of any of the following countries, we

shall be glad to send you informa-
tion covering

.description of security

.interest and maturity dates

.denominations

.redemption values, etc.
Belgium France Itaiy
Brazil Gt. Britain Norway
China Greece Sweden
Denmark Holland So. Amsrica

Ask for Circular 11401

HUTH & CO.
30 Pine Street, New York

Telephone John 6214

$150,000
Rochester, N. Y.
Coupon Bonds

Due January 1, 1935

To Yield 4.10%

J.S.Bache&Co.
Bond Department

42 Broadway New York

Federal Land
Bank Farm Loan

4Y2S and 5s
AH Issues

r

Bought . Hold . Quoted

CHAS.E. QUINCEY&CO.
Mcmhrri New York Stock Eielnoo

14 WALL ST. NEW YORK
Telephone 2801 Rector

Brooklyn Union
Elevated R. R. Co.
1 st Mtge. 5% Gold Bonds

Due Feb'y» 1950

Price to yield about 6.87%

W.C&rnctJieEwsn
/ 1-..1
IflCCOlff/Cflt <wlbM' IIIW

2 WALL ST..NEW YORK
Ttltpltone. Rector.3213-4

Will the Mark
Come Back? Mjj

An Opinion
D EASONS for the persistent

strength of the Mark, in the
light of many constructive factors
now at work, are discussed in our

Special Letter 313.

Morton Lachenbruch &(a
42 Broad Street. NewYcrk.

.MIMBtMT.

Chicago. Detroit and Pittebuigh Stock Erchtnjej
. -

Robinson& Co.
U. S. Government Bonds

and other

Investment Securities

26 Exchange Place New York

Members N. Y. Stoe^ Exchanft

and Bon
stmcnt firms whose advertistments aj
will furnish on request description c

submit suggestions to meet ir.dividu

Consolidated Cities

5s, 1562

Bought.Sold.Quoted

Edward W. Clucas
Member Nrtr York Stork Errhantfe
74 Broadway, New York

Telephone, Bowling Green 1380

Foreign
Government

Dollar
Bonds

Everett Rich &Co.
Members of N. Y. Stock Exchange

15 William St. New York

Telephone Broad 7280

M. K. & T.
Chic. & E. 111.

Bonds, Stocks
and Scrip

BP2 CeOrtoFTZ?0>
T4 Wall St.,N.Y. Phone Hano»er%90-9697

Amer.BoschMagnetoCorp
8% S. F. Gold Notes, 1936

Subject to previous sale
we are offering a limited
amount of these notes at

98}f> to Net Over 8.15%
Vesaiptice Circulars Sent I'pon Request

Hornblower & Weeks
42 BROADWAY, NEW YORK

llOSTON OHU'AOO DETROIT
PROVIDENCE PORTLAND. ME.

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bid;.
New York FhiiadelpYu

A Holiday
Suggestion

Why not give a HOO bond an a
'

Now Year's gift.'
Receipt of regular interest checks
will bring back memories of thin
lioiliny season throughout (he ensuingyear*.

Wriu for Circular It-:,.

Henry L. Doherty & Co.
Bond Department

60 Wall Street New York

BONDS WORTH BUYING
$10,000

Wabash Railroad Co.,
First Men Terminal li

Hue Jan. 1. 11M4

Hint mortgage on valuable Terminal
property. Including Real K.nlate in »t.
Ixtui*. atw> on Terminal and ntner ratiroau

property In t^ulnry and t'hirajfo, It linn'*.
Listed on X. V. Slock Exchange, where

they have sold as high as OS.
PrlcrlHI'a and Interest yield <>.50%

Raymond M. Smith & Co.
Incorporated

Investment Securities
4.1 CEIJAR STREET' NBIV YORK

Telephone 3733 John

W^C^sh
German Coupons
Falling due JANUARY 1st

A tut all previous Can pant.
Kor FRRR Information

Inquire Coupon Department.

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.

To Yield About 6%

New York Telephone Co.
Refunding Mtg. Gold 6«, 1941

A. liltrli-irade Investment l>onil.
etronvly «ec\irert. Coupon bond.
a\tillable In $100. t'.oo and $1,000
denomination*.

M rite jet further Jtlailt

THDSH raWLfcY&IJJ
Stocks and Bonds

115 Broadway New York
7tltphom Rector MO

4 + » 15

d Trader
ppear in the columns of The
>f Bcrd-5 advertised. They
al investment requirements.

WE HAVE
ORPFRS tN

Appalachian Power 5s, 194.1
Columbus, Dela. & Marion El.,

1st 5s, 1937
Invincible Oil 8s, 1931
Susnuehanna Silk Mills 6s. 1925
United Lt. & Ry. 5s, 1S32
United Gas & Elec. 6s, 1945
Utah-Idaho Sngar 7s, 1930

KIELY & HORTON
40 Wbll St. New York

PHCHE3 JOHN 033O-41M

We of:'er, subject to prior sale,
Province of
Ontario

4'i, Uuu Mar. I, 1OJ0

Town of

Montreal North
«r:. Hue May 1. IMS

Prices on application
J.H.HOLMES&CO.

61 Broadway.NewYork
Bowling Green 0489

MEMBERS
NewY>rk & Pitts. Stock Exchanges
pmSBURGIi-HARPJSBUHC-GKEEN5BURG

L. A. HUGHES & CO
I I

'

Semi-Monthly
Investment Circular
Lists Many Attractive

B-O-N-D-S

100 Broadway Tel. Rector 2833

Gov't of
Newfoundland

5 Bondr

Due July i, 1939

Price upon application

WATKINS & CO.
7 Wall S eet 40 State Street
NEW VOKU BOSTON

GUARANTEED
Railroad Stocks

Explanatory Booklet . "What
they are and why they are an

ideal safe investment".
upon request.

Joseph il'alRer* Sons
Founded 18.1.1

Members Sew York Stock Exchange
61 Broadway New York

Lawrence Chamberlain&Ca
One Hundred and Fifteen Broadway

Facts Regarding
British Government

Internal Loans
1Ye are prepared r>n request fa
furnish full particular* regarding
aty British Government security.

Jmcvlrtt* Invited

A. B. Leach & Co., Inc.
Inceitmenl Securities

62 Cedar Street, New York
lUcas" J'uiUuoivui* tioetaa

Bonds. Notes and
Preferred Stocks of

Connerva t ive OilCompanies

Anglo-American Oil 7s, 1923
Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s. 1925*1931
Catena Signal Oil 7s, 1930

______

CARLH.PFORZHE1MERACO.
Dralrn In Standard Oil Nrrnrllln

IS Broad St. 1'boora UW I-M4 Broad

Active trading markets
in

Foreign Bonds

JeromeB.SuUivaii
rcn««M Xt fe\ HUNICIP/M.A
<7vr*tHH»KT. Or HI. toNix

44 QROAD STREW.

Broad MM} :i.w H


